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IWR  Project  Manager  for  PC-FIN- 
PACK  believes  that  the  cell- 
location  deficiencies  do  not 
warrant  postponement  of  the 
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FINPACK  to  the  PEP  Program  Man¬ 
agers,  until  publication  of  an 
updated  Documentation  Report. 
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PC -F INPACK 

PURPOSE  AND  RATIONALE 


Development  of  PC-FINPACK  was  funded  by  the  Partners  for  Environ¬ 
mental  Progress  (PEP)  Program,  and  implemented  by  the  D.S.  Army 
Engineer  Institute  for  Water  Resources.  The  PEP  Program  of  the  D.S. 
Army  Corps  of  Engineers  is  designed  to  provide  cost-shared  planning 
assistance  to  communities  involved  in  the  planning  required  to  satisfy 
their  water  supply  and  waste  water  disposal  needs.  PC-FINPACK  is 
designed  to  support  Corps  of  Engineers  analysts  in  their  conduct  of 
computer-aided  financial  analyses  of  water  supply  projects  and  waste 
water  disposal  projects  that  public  sponsors  are  considering  for 
privatization. 


PC-FINPACK  is  a  computerized  financial  analysis  and  simulation 
model  for  water  supply  and  waste  water  disposal  facilities.  General¬ 
ly,  the  overriding  rationale  underlying  the  use  of  financial  simula¬ 
tion  models  is  the  assumption  that  the  firm's  managers  wish  to  main¬ 
tain  a  given  ratio  of  debt  to  equity  in  the  firm's  balance  sheet. ^ 

The  rationale  underlying  the  development  of  the  PC-FINPACK  Model  is  an 
extension  of  the  aforesaid  generally-applied  rationale;  axiomatically, 
therefore,  the  rationale  underlying  the  operation  of  PC-FINPACK  is  the 
major  postulate  that  the  constancy  of  the  ratio  of  Total  Operating 
Revenues  to  Total  Assets  is  an  appropriate  basis  for  financial  simula¬ 
tion  analysis  of  the  accounting  data  for  water  supply  and  waste  water 
disposal  facilities. 


PC-FINPACK  uses  its  input  data  on  water  usage  to  calculate  a 
specific  firm's  operating  revenues — then,  the  predominant  multiplier 
(the  ratio  of  Total  Assets  to  Total  Operating  Revenues)  is  used  in 
conj\inction  with  other  multipliers  to  simulate  balance  sheets  and 
income  statements  for  each  of  the  five  years  shown  in  the  PC-FINPACK 
spreadsheet.  In  other  words,  for  a  specific  firm  (facility),  PC- 
FINPACK  enables  its  users  to  simulate  balance  sheets,  income  state¬ 
ments,  and  other  data  which  are  in  conformity  with  comparable  data  for 
the  typical  firm  in  the  specific  facility's  class. 


^  Prof.  Simon  Benninga,  in  the  1990  printing  of  his  book,  Numerical  Techniques  in  Finance. 
revisits  J.  M.  Warren's  and  J.  P.  Shelton’s  December  1971  Journal  of  Rnance  article  in  which  they 
showed  that  certain  balance-sheet  relations  may  be  determined  from  the  simultaneous  solution  of  several 
linear  equations.  Benninga  made  the  point  that,  “...  in  the  Warren-Shelton  model  the  finm  solves  a 
problem  that  involves  some  twenty  simultaneous  equations  in  as  many  unknowns."  (Benninga,  1990,  p.  6) 


2 


The  basic  and  essential  input  data,  for  PC-FINPACK,  are  a 
specific  facility's: 

t  number  of  hookups  designated  by  user-class, 

•  rates  of  annual  growth  of  major  activities -and- 
items ,  and 

f  multipliers  which  are  representatives  of  the  major 
accounting-and-financial  (A&F)  relationships  for 
specific  categories  of  facilities. 

The  data  on  number  of  hook-ups  may  be  based  on  physical  counts  or 
projected  usage.  The  PC-FINPACK  growth  rates  and  A&F  multipliers  were 
derived  from  analyses  of  the  balance  sheets  and  income  statements  of 
field- survey-determined  categories  of  many  financially  sufficient  pri¬ 
vately-  and  public -owned  water  supply  and  waste  water  disposal  facili¬ 
ties  .  The  PC-FINPACK  spreadsheet  was  designed  to  accept  the  manual 
loading  of  the  input  data. 

HOW  TO  USE  PC-FINPACK  SPREADSHEETS 


The  input  data  for  PC-FINPACK  are  contained  in  one  of  the  spread¬ 
sheet  files  on  the  computer  disks  that  were  provided.  First,  user 

should  select  the  spreadsheet  file  that  meets  her/his  requirements. 
Currently,  only  three  population-categories  (small,  medium,  anri  large) 
are  available.  Users  must  manually  select  the  appropriate  file  from 
the  disks  provided  at  this  time — WatSupA  to  WatSupRR,  based  upon  size, 
region,  municipal  or  private,  and  water  supply  or  waste  water  disposal 
categories.  The  major  things  to  remember  are: 

f  Users  should  go  directly  to  help-screen  A  1.10  review 

the  default  values.  Enter  the  niimber  of  hook-ups  expected 
into  cells  E40-E42,  usage  per  hook-up  into  cells  14 0-142, 
and  rate  per  1,000  gallons  into  cells  C45-C47. 

•  Additional  changes  can  be  made  to  the  income  statement 
balance  sheet  in  column  E  if  the  default  values  are  not 
appropriate.  Save  your  default  file  under  a  new  file 
before  changing  it. 

§  Users  can  view  help-screens: 

via  the  spreadsheet  by  pressing  the  Tadj-key  twice,  or 
pressing  the  Alt -key  and  H-key  simultaneously.  Users  should 
press  Shift-key  and  Tab-key  twice  to  return  to  column  A,  anH 
use  the  page-up  or  -down  keys  to  find  the  lines  they  want. 

t  Users  are  advised  to  telephone  Dr.  Edward  M.  Pierce  at  (305) 
^72-1048  or  (305)  475-7684,  if  they  have  problems,  or  need 
information  on  special  considerations  such  as  treatment  or 
capital  investment  multipliers  or  problems  with  the  model. 
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HOW  TO  CHANGE  THE  DEFAULT  MULTIPLIERS 

The  predominant  ratio  (76737/19820),  located  in  cell  E600 
also  known  as  the  critical  multiplier,  was  determined  by  analysis  of 
several  types  of  water  utilities.  This  ratio  is  the  essential  control 
factor  for  calculating  the  "Total  Assets"  for  the  first  year  (cell 
E148),  which  is  derived  from  the  formula:  "(76737/19820)  multiplied  by 
Total  Operating  Revenues  in  the  first  year,  shown  in  cell  E71. 
Therefore,  "Computed  Total  Assets"  equals  3.87170  multiplied  by  E71. 

The  multipliers  in  the  spreadsheets  may  be  changed  by  retrieving 
the  spreadsheet,  locating  the  cell(s)  to  be  changed  in  the  "LOOK-UP 
TABLE"  at  cell  address  A671  in  the  spreadsheet,  going  to  cell(s)  to  be 
changed,  manually  making  the  change(s),  and  then  saving  the 
spreadsheet . 


HELP- SCREENS  EXCERPTED  FROM  PC-FINPACK  SPREADSHEETS 

•  1.7  Multipliers,  lines  36,  37:  The  inflation  rate  and  real  growth 

rate  are  added  to  1.00  to  obtain  the  "relative."  The  relatives  are 
multiplied  together  (1+inf )  * (1+r)  to  obtain  1.00  plus  your  multiplier 
(cell  137)  .  All  default  values  are  operative  throughout 
spreadsheet  and  model.  You  may  change  an  individual  multiplier  by 
entering  a  new  value  in  the  multiplier  coliunn .  Note  that  all  lines 
reflect  inflated  values. 

Revenue  Computations,  lines  39-48:  Do  not  change  default  values. 
Enter  any  adjustments  in  the  revised  columns  for  rates,  number  of 
customers  (Hook-ups),  and  usage  per  customer.  If  a  gross  revenue 
figure  is  all  that  is  available,  enter  it  in  cell  M45. 

Press  F9  (Function  key  F9)  and  the  program  will  compute  all  of 
forms  based  upon  your  revised  numbers. 


f  1.8  Special  Considerations,  lines  50-52:  Tentative  multipliers 
for  special  water  treatment  and  unusual  plant  and  equipment 
requirements  (water  towers,  etc.)  are  as  follows: 


Air  Stripping 
GAC  Absorption 
Direct  Filtering 
Conv  Treatment 
Steaun  Stripping 


$  300  per  1,000,000  gallons 
$  500  "  “ 

$  1,000  "  " 

$  2,250  "  " 

$  850  "  '■ 


Presence  of  arsenic,  barium,  selenixim,  or  coliform  Bacteria  requires 
special  treatment.  Contact  Mr.  Bill  Clark  at  IWR  (703)  355-2240. 
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f  1.8.1  Unusual  transportation  distances  or  pumping  requirements  may 
increase  plant  and  equipment  costs,  as  well  as  operating  costs.  No 
data  are  available  to  provide  adjustments  for  these  conditions  at  the 
present  time. 

Item _ Norm _ Multiplier _ Remarks 


Pipelines 

Canals 

Water  Towers 
Distribution  Net 
EPA  Modifications 


§  1.9  Financing  Costs,  lines  55-59:  Financing  costs  are  carried  to 

the  weighted  cost  of  capital  (WCC)  section  (line  422)  .  Default  values 
are  10%  cost  of  debt  (BT) ,  9%  cost  of  preferred  stock,  and  11.6%  cost 
of  equity  (Beta  of  0.80,  Rm  of  0.13,  and  RFR  of  0.6).  The  WCC  is  used 
to  compute  present  values  (line  412)  and  uniform  annual  equivalent 
cost  (line  416) . 


§  2.1  Revenues,  lines  64-69:  Revenues  are  computed  for  the  first 

year  using  inputs  for  usage  per  customer,  number  of  customers 
(Hook-Ups),  and  rate  per  1,000  gallons.  For  large  systems,  numbers  of 
gallons  are  divided  by  1,000,000.  Revenues  are  summed  by  component  to 
arrive  at  totals,  and  are  multiplied  by  the  multiplier  to  obtain 
revenues  for  three  future  years.  Revenues  are  multiplied  by  the 
multiplier  raised  to  the  sixth  power  to  arrive  at  revenues  in  the 
tenth  year. 


•  2.2  Expenses,  lines  73-83:  Operating  Expenses  increase  by  use  of 

the  multiplier,  and  are  considered  as  variable  expenses.  The  so- 
called  "fixed  expenses"  are  not  tied  to  operating  levels,  but  are  3$ 
likely  to  vary  from  year  to  year.  The  model  does  not  increase  fixed 
expenses  over  time,  but  you  may  increase  them  by  changing  the  multi¬ 
plier.  The  model  aggregates  fixed  expenses,  but  you  may  enter  values 
for  each  expense-category,  separately.  Neither  depreciation  nor 
amortization  are  increased  between  years;  the  model  asstuaes 
depreciation  and  amortization  amounts  are  reinvested  in  the  capital 
accounts,  so  that  plant  and  equipment  accounts  remain  constem.t  over 
the  years.  You  may  change  the  entries  on  lines  140-143  if  you  have 
better  fore-  casts  for  new  construction  and  major  maintenance. 
Liabilities  and  retained  earnings  columns  may  have  to  be  adjusted. 

(Operating  Earnings  are  computed  by  subtracting  operating  expenses, 
including  depreciation  and  amortization,  from  operating  revenues. 


f  2.3  Non-Operating-Revenues-and-Expenses,  -lines  99-104:  (Temporary 
income  from  restricted  assets  should  be  backed  out  of  the  income 


statement  if  it  is  large  enough  to  distort  results.)  Interest  income 
results  from  investing  normally  available  assets,  to  include  excess 
cash.  If  cash  builds  up  in  the  model  due  to  excess  retained  earnings, 
it  is  not  used  to  generate  additional  investment  income.  You  may  show 
additional  income  on  line  99. 

Interest  expense  is  obtained  by  multiplying  debt  outstanding  (cells 
E155+E156,  E170,  and  E171)  by  current  interest  rate  (cells  E55-E59). 


f  2.4  Net  Profit  and  Retained  Earnings:  Earnings  are  svunmed,  tax 
rate  (40%  in  cell  C108)  is  applied,  and  profit  after  tax  is  computed. 

Dividends  and  adjustments  are  subtracted  and  retained  earnings  are 
posted  to  the  next  year's  balance  sheet  (cell  G176) . 


•  2.1  Current  Assets,  lines  123-131:  Cash  line  is  carried  forward 

from  line  400  (Cash,  End  of  Year)  of  the  current  year.  Other  lines  for 
the  first  year  are  computed  by  multiplying  the  total  asset  figure 
(cell  E148)  by  the  default  fraction.  Follow-on  years  are  confuted  by 
multi-  plying  the  current  year  value  by  the  multiplier.  First  year 
values  may  be  adjusted  to  reflect  your  experience  by  first  adjusting 
the  total  asset  figure,  and  by  second  recalculating  the  decimal 
multiplier  for  each  line  item  of  the  balance  sheet.  These  should  sum 
to  1.0.  Third,  enter  cells  E124-E146  of  the  asset  side  of  the  balance 
sheet  and  change  the  fraction  used  to  multiply  cell  E148.  Check  your 
results  against  the  normalized  balance  sheet. 


#  3.2  Restricted  Assets,  lines  133-137:  Restricted  assets  include 

monies  committed  for  special  purposes  such  as  expanded  facilities .  The 
default  values  include  a  normal  amount  of  such  monies .  Theoretically, 
restricted  funds  should  be  cleansed  from  the  income  statement  and  the 
balance  sheet  before  the  financial  analysis  is  cos^leted.  If 
restricted  assets  are  more  than  5  to  10%  percent  of  total  assets,  we 
recommend  that  their  effect  be  subtracted  from  both  the  balance  sheet 
(lines  133-137)  and  income  statement  (line  99). 


«  3.3  Fixed  Assets,  lines  139-145:  Fixed  assets  are  held  constant 

through  the  out -years,  assuming  that  depreciation  and  amortization  are 
reinvested  in  plant  and  equipment.  This  assumption  has  the  effect  of 
zeroing  out  the  depreciation  line  and  amortization  lines.  The 
multiplier  is  held  at  1.00  for  fixed  assets. 

Construction  in  progress  is  considered  as  financed  from  restricted 
assets,  and  is  backed  out  of  both  assets  and  liabilities.  Note  that 
current  depreciation  and  amortization  are  being  reinvested,  and 
recorded  under  plant  and  eq[uipment  (line  140). 
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#  3.4  Total  Assets,  line  148:  The  total  asset  line  is  a  key  line  in 

that  other  assets  are  computed  as  a  percentage  of  total  assets .  The 
ratio  of  assets  to  revenues  is  computed  for  the  average  utility  of 
your  size  and  type.  Your  revenues  (computed  according  to  your  number 
of  customers,  your  usage  per  customer,  and  your  rates)  are  multiplied 
by  the  ratio  of  assets  to  revenues  (about  3.8)  to  obtain  the  total 
asset  value  in  cell  E148. 

Line  149,  shows  the  difference  between  assets  and  liabilities  plus  net 
worth.  On  line  150,  the  asset  lines  in  the  balance  sheet  are  totaled 
to  provide  a  check  against  the  coxnputed  asset  value.  If  the 
multipliers  add  to  one,  line  150  should  be  within  one  percent  of  line 
148.  Differences  should  be  less  than  two  percent,  except  for  coliuDn 
M,  which  is  a  rough  approximation  for  a  six-year  interval. 

Asset  totals  for  the  out -years  are  sinply  the  total  of  all  assets,  as 
in  any  balance  sheet.  Line  149  is  the  difference  between  assets  and 
liabilities,  and  provides  a  check  of  the  internal  consistency  of  the 
program  as  it  is  applied  to  your  situation.  If  errors  exceed  five 
percent,  consult  the  trouble  shooting  section  of  the  manual  or  call 
305-472-1048,  Dr.  Edward  Pierce. 


9  3.5  Current  Liabilities,  lines  152-160:  Current  liabilities  for 

the  first  year  are  computed  as  a  fraction  of  total  assets.  The 
multiplier  is  used  to  obtain  out-year  values  except  for  the  current 
portion  of  long-term  debt,  which  is  confuted  by  multiplying  the 
remaining  debt  by  the  first  year  percentage.  You  may  prefer  to  hold 
this  number  constant  by  using  a  1.0  multiplier.  Note  that  a  reduction 
in  debt  is  a  negative  cash  flow  (line  384).  Increases  in  liabilities 
have  the  effect  of  positive  cash  flows — both  will  affect  the  cash 
account . 

Payable  from  Restricted  Assets,  line  162-164:  These  lines  are 
normally  zeroed  out,  but  may  be  used  if  you  include  restricted  assets 
in  the  balance  sheet  and  income  statement . 

Advances  from  Other  Funds,  line  167:  Use  if  you  have  liabilities  due 
to  advance  payments  from  other  ftinds . 


9  3.6  Long-Term  Liabilities,  lines  169-171:  Intermediate-term  and 

long-term  debt  are  computed  for  the  first  year  as  a  fraction  of  total 
assets  (line  E148) .  The  out -year  figures  are  the  first  year  figures 
less  the  previous  year's  current  portion,  long-term  debt  (line  156} . 


9  3.7  Equity,  lines  172-178:  Preferred  stock,  common  stock,  paid  in 

surplus  and  retained  earnings  make  up  the  equity  accounts  in  the 
business  firm.  Preferred  stock  is  considered  equity  by  law,  and 
dividends  are  paid  after  income  is  taxed — as  opposed  to  debt  where 
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interest  is  paid  before  income  is  taxed.  Preferred  dividends  are 
fixed  for  the  life  of  the  stock,  and  are  deducted  from  net  income 
(line  218) . 

Common  stock,  paid  in  surplus,  and  retained  earnings  are  all  treated 
as  one  account  in  computing  cost  of  equity.  The  municipality  is  paid 
dividends  on  contributed  capital  (equity)  which  is  equivalent  to 
common  stock  plus  paid- in- surplus.  Dividends  grow  as  equity  grows. 
Equity  is  totaled,  and  liabilities  and  equity  are  added  together  to 
arrive  at  line  180,  which  should  equal  line  148  if  the  balance  is  to 
balance.  In  this  model,  we  do  not  attempt  to  force  this  balance,  but 
we  note  instead  the  differences  between  assets  and  liabilities  (line 
149)  to  obtain  a  check  on  the  model's  internal  consistency. 


§  4.1  Normalized  Income  Statement,  lines  184-223:  Normalized  income 

statements  are  developed  by  dividing  each  line  by  total  revenues.  The 
decimals  should  be  the  multipliers  used  to  generate  your  first  year 
income  statement  (decimal  multiplied  by  $E$71)  .  Coltimn  F,  line  202, 
contains  the  total  of  the  expense  column  decimals.  This  total  plus 
the  operating  earnings  (E204)  should  equal  1.000. 

Non-Operating  revenues  are  computed  in  the  same  manner,  but  are  not 
additive  to  the  totals.  Interest  income  is  shown  as  a  negative  cash 
inflow. 

Profits  after  tax,  dividends,  and  adjustments  complete  the  normalized 
income  statement. 


•  4.2  Normalized  Balance  Sheet,  lines  242-300:  Each  line  of  the 

balance  sheet  is  divided  by  total  assets  to  obtain  the  decimals .  The 
asset  lines  are  summed,  and  should  total  to  1.000  (line  257).  Errors 
of  less  than  0.02  in  column  M  are  considered  acceptable. 

Liabilities  and  equity  accounts  are  computed  in  the  same  memner,  and 
should  total  to  1.000  (line  300).  Again,  errors  of  less  than  two 
percent  in  column  M  are  considered  acceptable. 


9  4.3  Liquidity  Ratios,  lines  304-309:  Llcruidity  ratios  tell  us 

our  ability  to  pay  our  current  bills.  The  most  stringent  is  the  acid 
test  ratio,  which  contains  only  cash  and  short-term  securities 
(near-cash)  in  the  numerator,  and  current  liabilities  in  the 
denominator.  An  adequate  ratio  is  0.10  for  a  large  firm,  0.50  for  a 
small  firm.  Liquidity  in  the  sample  firm  increases  as  the  cash 
account  grows. 

(2uick  ratios  include  receivables  in  the  numerator,  and  current  ratios 
include  all  current  assets  in  the  numerator.  As  a  rule-of-thumb,  the 
quick  ratio  should  be  about  1  to  1,  and  the  current  ratio  about  2  to 
1,  may  be  lower  for  utilities. 
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•  4.4  Activity  Ratios,  lines  312-322:  Activity  ratios  look  at  the 

turnovers  of  accounts  receivable  and  inventory  (lines  312,  314).  Days 
outstanding  refers  to  receivables  and  tells  us  the  length  of  time 
needed  to  collect  the  average  account  receivable.  Thirty  to 
forty-five  days  would  appear  to  be  adequate. 

Asset  turnover  is  an  indication  of  the  efficient  use  of  assets . 
Although  the  normal  for  a  manufacturing  concern  is  about  1-to-l, 
utilities  are  heavy  in  assets,  and  have  correspondingly  low  turn 
overs-  Our  averages  are  from  0.16  to  0.30.  The  1.000/asset  turnover 
is  the  key  multiplier  used  to  obtain  total  assets  in  cell  E148. 

A  number  of  special  ratios  are  computed  in  the  industry.  Additional 
ratios  may  be  added  on  lines  461  to  500. 


•  4.5  Coverage  Ratios,  lines  317-320:  Coverage  ratios  tell  us  how 

well  protected  our  interest  and  other  fixed  payments  are  secured,  or 
covered.  Interest  coverage  is  computed  by  adding  interest  paid  to 
earnings  before  taxes,  and  dividing  the  result  by  interest  paid. 
Coverage  should  be  twice  interest,  as  a  minimum. 

Interest  dividend  coverage  is  an  indication  of  how  well  our 

dividends  are  covered.  Dividends  are  paid  after  taxes,  and  must  be 
corrected  to  a  before  tax  figure  by  dividing  the  total  by  (1.000  minus 
the  tax  rate) . 

Fixed  finance  payment  coverage  is  computed  the  same  way,  and  should 
include  principal  payments  on  debt  (corrected  for  taxes)  and  other 
fixed  finance  charges  (long-term  leases)  if  data  are  available. 


f  4.6  Leverage  Ratios,  lines  321,322:  Leverage  ratios  developed  by 
dividing  debt  by  total  assets,  or  debt  by  equity.  If  a  firm  is  well 
into  the  black  on  its  income  statement,  it  can  increase  its  return  on 
equity  by  increasing  its  debt  ratio.  The  trade-off  is  that  the  firm 
takes  on  a  higher  risk  that  it  will  not  be  able  to  pay  the  increased 
interest  and  other  fixed  financing  charges  in  the  future. 

Utilities,  such  as  water  supply  and  waste  water  treatment  plants 
typically  have  high  debt  to  equity  ratios  since  their  income  is  fixed, 
and  there  is  little  danger  that  they  will  not  be  able  to  meet  these 
financial  obligations. 

Even  privatized  utilities  are  able  to  carry  relatively  high  debt 
ratios. 


•  4.7  Profitability,  lines  324-328:  Profitability  measures  include 

margin,  or  not  profit  over  revenues,  return  on  assets,  and  return  on 
equity.  The  eq[uity  in  a  sninicipally-owned  firm  is  imputed  as  the 
contributed  capital  plus  retained  earnings. 
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The  guidelines  for  return  on  e<iuity  may  he  coxnputed  by  using  the 
formula  shovm  on  line  434  (default  value  of  0.116).  This  equity 
return  is  averaged  with  debt  interest  rates  using  a  weighted  average 
technique.  Firms  that  earn  this  overall  rate  of  return  are  able  to  pay 
interest  on  their  debt  and  also  reward  equity  holders  with  dividends. 
In  the  model,  dividends  provide  about  40  percent  of  stockholder 
return,  and  growth  is  expected  to  provide  about  60  percent.  Firms 
that  earn  this  target  rate  of  return  will  show  a  zero  net  present 
value  for  cash  flows  when  the  weighted  cost  of  capital  is  used  as  a 
discount  factor;  the  internal  rate  of  return  will  equal  the  WCC  (cell 
G429)  . 

llunicipalities  may  be  subsidizing  the  utility  if  the  NPV  is  negative, 
and  may  be  subsidizing  other  operations  if  the  NPV  is  positive. 


•  4.8  Growth  ratios,  lines  330-334:  Two  factors  influence  growth  of 

revenues,  real  growth  in  operations,  and  inflation.  Real  growth 
increases  at  about  two  percent  for  a  mature  utility,  and  the  default 
value  for  inflation  is  3  percent.  See  help  frame  1.9  for  the 
computations  to  integrate  thee  values  into  the  model. 

Cash  flow,  earnings,  and  dividend  growth  are  geometric  averages  of  the 
growth  over  the  ten  year  period. 


#  4.9  Operating  Statistics,  lines  337-338:  Data  on  operating 

statistics  are  not  available  at  this  time. 


f  5.1  Operating  Cash  Flows,  lines  364-367:  Money  received  from 
customers  is  taken  from  line  71;  cash  payments  from  line  93  after, 
adding  back  depreciation  and  amortization. 

An  increase  in  current  asses  (less  cash  in  this  case)  or  a  decrease  in 
current  liabilities  is  a  use  of  cash  (lines  369,  370).  Tax  payments 
are  also  negative  cash  flows  and  are  deleted  from  operating  cash 
flows,  to  give  a  net  operating  cash  flow  (line  372) . 


f  5.2  Other  Cash  Flows,  lines  374-394:  Cash  flows  from  non-capital 
accounts  are  netted  out,  with  "advances  to"  as  negative  and  "payments 
from"  as  positive. 

The  retirement  of  long-term  (LT)  debt  is  a  negative  cash  flow,  and  may 
include  payments  out  of  restricted  assets. 

Interest  on  LT  debt  and  dividends  are  negative  cash  flows,  but  may  be 
offset  by  investment  interest.  Purchases  of  securities  is  a  negative 
cash  flow  if  the  securities  are  listed  as  an  increase  in  another  asset 
account;  sales  of  securities  is  a  positive  cash  flow. 
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•  5.3  Summary  of  Cash  Flows,  lines  396-400:  Net  cash  flow  is  the 

algebraic  sum  of  lines  372,  378,  390,  393,  and  394.  Net  cash  flow  is 
added  to  cash  available  at  the  beginning  of  the  year  to  obtain  cash 
available  at  the  end  of  the  year.  This  value  should  be  carried  up  to 
the  balance  sheet  for  the  year  as  the  cash  balance. 


f  6.1  Payback,  lines  403-406:  Payback  computations  are  based  upon 
net  cash  flow  (line  396),  lagged  one  year,  subtracted  from  original 
capital  invested  (debt  plus  equity) . 

Payback  is  very  slow  for  most  utilities  due  to  the  heavy  investment 
and  regulated  environment  that  limits  returns;  thus,  payback  is  not  a 
good  measure  of  performance  for  utilities. 

We  have  artificially  assTimed  an  infinite  life,  and  amortized  the  cash 
flows  beyond  year  ten  at  the  cost  of  capital  (cell  G429)  to  show  that 
payback  of  all  capital  does  occur  (as  signified  by  the  negative  number 
in  cell  K406) .  On  the  average,  over  two-thirds  of  the  investment  is 
paid  back  at  the  end  of  year  ten  (K406/F404) . 

The  second  payback  computation  is  based  upon  payback  of  contributed 
capital  (equity),  as  is  normal  in  financial  analysis. 


9  6.2  Internal  Rate  of  Return,  lines  409,  410:  The  amortized  value 

of  cash  flows  for  years  ten  and  beyond  are  included  in  cell  K409  to 
arrive  at  a  fair  IRR  based  upon  equity  investment. 

This  internal  rate  of  return  is  on  original  equity  (contributed 
capital) . 


9  6.3  Net  Present  Value,  lines  413-415:  The  net  present  value 

calculations  are  provided  for  both  equity  and  total  investments,  and 
represent  the  values  of  the  cash  flows  the  utility  will  generate, 
discounted  at  the  cost  of  equity  (cell  D427)  less  the  original  equity 
investment  (cell  E175) . 

A  positive  net  present  value  would  indicate  a  potential  for 
privatization  of  the  utility. 

Uniform  equivalent  cost  is  computed  by  using  the  total  capital 
invested  (all  debt  plus  equity) .  This  figure  is  divided  by  the  present 
value  of  an  annuity  figure  for  the  weighted  cost  of  capital  figure. 

(We  used  the  closest  approximation  available  from  our  present  value 
teddies. } 


9  7.1  Cost  of  Components,  lines  424-428:  Cost  of  debt  is  the 

current  cost  of  borrowing  when  considering  new  investments.  For  a 
municipal,  that  cost  would  be  the  interest  paid  on  a  bond  issue. 


11 


adjusted  for  issuing  expenses.  We  assume  that  the  bonds  would  be 
tax-free.  The  after  tax  default  value  for  both  municipalities  and 
firms  is  0.06  since  municipal  interest  is  not  subject  to  federal  tax, 
but  interest  on  private  debt  must  be  adjusted  for  the  federal  tax 
effect;  thus,  multiply  interest  rate  by  (1.0  minus  tax  rate). 

Cost  of  preferred  stock  is  the  dividend  paid  divided  by  the  issue 
proceeds.  We  have  assumed  a  $9  dividend  and  issue  proceeds  of  $100. 

Cost  of  equity  is  computed  using  a  financial  formula  based  upon  the 
capital  asset  pricing  model.  An  alternative  approach,  which  assumes  a 
constant  growth  pattern,  gives  a  much  smaller  required  return  on 
equity.  The  conservative  approach  was  taken,  giving  a  default  value 
of  11.6  percent. 


9  7.2  Weighted  Average  Costs,  lines  424-427:  We  have  used  the  book 

values  of  debt  and  equity  for  the  first  year  to  determine  market 
values  of  the  components.  Proportions  are  the  value  of  each  component 
divided  by  the  total  value  of  all  components . 

The  After  Tax  Cost  of  each  component  is  multiplied  by  that  component's 
proportion  to  obtain  a  weighted  cost  for  the  component. 

The  weighted  cost  of  each  component  is  summed  to  provide  a  Weighted 
Cost  of  Capital  (WCC) .  The  default  value  varies,  but  is  approxi¬ 
mately  8  percent.  This  value,  the  WCC,  is  used  as  the  discount  value 
when  computing  net  present  value  of  the  firm,  debt  plus  equity. 


A  sample  copy  of  a  PC-FINPACK  generated 
spreadsheet  is  on  the  next  page. 


We  hope  PC-FINPACK  proves  to  be  helpful 
in  your  financial  analysis  of  water- 
supply  and  -disposal  facilities  and, 
perhaps,  other  kinds  of  projects  when 
appropriate  multipliers  become 
available . 


* 


* 
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* 
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108 

'$6.1 

1.000 

364.5 

109  1 

pRorrr  xtter  tax  o.oso 

110 

1179.2 

1446.7 

Protorrod  Stock  Dlvidoads 

ill 

-76.7 

-“6,7 

CoBoa  Oividondo 

112 

-471,7 

-578.7 

Adlustsoats 

113 

0.0 

0.0 

Total  to  Rotalaod  Barslnga 

114 

630.8 

*91.3 

1.209 

115 

CASH  C0XPUTA7I0KS 

116 

Cash  BOY  ( Bogla .  of  Yr . ) 

117 

2557,$ 

1.053 

1592.4 

Caab  BOY  (End  of  Yr. ) 

118 

2692.4 

2827.0 

Caah  Avail,  for  Withdraval 

119 

67.3 

121.2 

120 

3ALAKCB  S2iBBT.  PRIVATX  KXTBR  SUPPLY.  HBDZUX. 

w2ST  ( 

Dollara  in  tJ 

122 

cuRmrr  assets 

123 

1992 

1993 

Caah  (lino  11$)  0.040 

124 

2692.4 

1.050 

;827.0 

Aceeuata  Rocoivablo 

125 

16.4 

1,0 

Ouo-  From  Othor  Funda 

126 

3.0 

: .  0 

Duo  fm  Othor  Govoraaoaca 

127 

0. 0 

: .  0 

Znvoncery.  ac  coat 

12  8 

16.4 

1.0 

■jthor  CA  }  .  032 

129 

:i47. 9 

1.050 

2255.3 

13  0 

Total.  Curr.  Aaooc  0.072 

131 

4 $73. 2 

5084. 3 

132 

RBSTEZCTED  ASSETS 

133 

lavoataonca 

134 

0.0 

0.0 

AR— -Coat ribu tod  Capital 

135 

0.0 

0.0 

136 

Tot.  Root.  Aaaota  0 . OOO 

137 

0.0 

0.0 

138 

FIXED  ASSETS 

139 

Plant  a  Squlpnont 

140 

55531.3 

55531.3 

Loop  Doproolatloa 

141 

0.0 

0.0 

T.and 

142 

0.0 

0.0 

Coaatruetloa  Za  Pregroaa 

143 

0.0 

0.0 

144 

Tot.  Flxod  Aaaota  0.825 

145 

55531.3 

55531.3 

Otbor  Aaaota  0.103 

146 

6906.2 

1.050 

"251.S 

147 

mmmmmmmmm 

COMPUTED  TOT.  ASSETS- 1ST  YR 

148 

67310.6 

67867.1 

ASSETS  KZHUS  LZABZLZTZES 

149 

0.0 

-0.0 

SUM  OF  ASSET-ELEKEMTS-CRECR 

ISO 

67310.6 

67867.1 

LIAEXLmZS  AMD  EQUITY 

151 

CURREMT  LIABIITZES 

152 

Aceeuata  Payaalo 

153 

0.0 

■0.0 

Aceruoe  Bxpoaooo 

154 

0.0 

3.0 

Short  Toxa  Oobt 

155 

0.0 

0.0 

Curroat  Part.  L7  Dobt 

156 

0.0 

0.0 

Duo  to  othor  Fuada 

157 

0.0 

0.0 

othor  0.099 

158 

6638.8 

1.050 

6403.9 

159 

Total  Curr.  Llabllitloa 

160 

6638.$ 

6403.9 

PAYAELB  FROM  RESTRICTED  ASSETS 

Contract a  Fayahlo 

162 

0.0 

0.0 

Dopealta 

163 

0.0 

0.0 

164 

Total.  Payahio  troB  R.A. 

165 

0.0 

0.0 

166 

ADyRMCSS  FROM  OTBBR  FUMDS 

167 

0.0 

0.0 

168 

L08O  TERM  LIAEZLZTZSS 

169 

latoxBodlata-Torm  Do  0.23S 

170 

15885.3 

15885.3 

Load  Tara  Ooht  0.313 

171 

2X068.2 

21068.2 

sQDzrr 

172 

Protorrod  Stock  0 . 019 

173 

1278.9 

1278.9 

CcaBoa  Stock  0 . 324 

174 

21808.6 

21808.6 

Coatnhutod  Capital  0 . 000 

175 

0.0 

0.0 

Rotalaod  Earalnoa  l . 009 

176 

630.8 

1422.1 

177 

Total  Equity  0 . 353 

178 

23718.3 

24509.6 

179 

■ 

• 

• 

• 

• 

Total  Llabll.  1  Equity 

180 

67310.6 

67867.1 

181 

1.000 

183 

NORMALIZED  IHCONB  STATHBTS. 

PRZTATB  MATER 

SUPLT. 

KBDZDM.  WEST 

184 

1992 

1993 

OPBEASZSO  REVSEDB8 

185 

Sosneo  Chargoo 

186 

1.000 

1.000 

1.077 

6574.8 

1.075  7066.5 

1.344 

0500.4  o71-o83 

0.0 

0.0 

■0.0 

0.0 

0.0 

0,0 

0.0 

0.0 

0.0 

-3695.4 

-3695.4 

-3695.4 

0.0 

0.0 

0.0 

-3695.4 

-3695.4 

-3695.4  Oobt  into 

whoa  dlac 

2879.5 

1.171  3371.1 

1.722 

5805.0 

1.000 

1151.8 

1348.4 

2322.0  o71*.136 

1727.7 

2022.7 

3483.0 

-76.7 

-76.7 

-76.7  Mot 

-691.1 

-809.1 

-1393.2  Olio*. 04 

0.0 

0.0 

0.0 

959.9 

1136.9 

2  013. 1  SuBBOd 

1.050 

2827.0 

1. 050 

2968.4 

1.340 

3977.9 

2968.4 

3116.8 

4176. 8 

127.2 

133.6 

179.0 

thouaaada ) 

1994 

1995 

2001 

REFSRSBCB 

1.050 

2968.4 

1.050 

3116.8 

1.340 

4176.8 

1.0 

1.0 

1,0 

0 . 0 

3.0 

3.0 

AR  disnsqr 

3.0 

3.0 

3.  0 

1.0 

1.0 

1.  0 

1.050 

2368.0 

1.050 

2486.4 

1.340 

•332.1 

•^0148*.  1 

5338.4 

5605. 3 

7510.9 

'suaaod 

o  o 

o  o 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

SS531.3 

0.0 

55531.3 

0.0 

55531.3 

0.0 

0148* .80 
AaoouBo  r 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

doproelat 
aupporc  cr 

1.050 

55531.3 

7614.0 

1.050 

55531.3 
7994.7  1 

55531.3 
.340  10713.7 

~S\nmuH 

Add  oaerc 
■  0148*. 09 
(AOOOCS/R 
Aaooco  - 

68483 . 8 

0.0 

68483.8 

69131.3 

0.0 

69131.3 

73755  9 
0.0 
73755.9 

1.050 

0.0 

0.0 

0.0 

0,0 

0.0 

6060.7 

1.050 

0 . 0 

3.0 

3.0 

0.0 

0.0 

5571.4  1 

3.0 
0.0 
9 . 0 
0 . 0 
0.0 

.340  8182.9 

Poqo 

6060.7 

5571. 4 

8182.9 

Sunod 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

15885.3 

21068.2 

0.0 

15885.3 

21068.2 

0.0 

15885.3 

21068.2 

Adittat  to 
achodttlo 
0148* . 17 
0148*. 35 

1278.9- 

21808.6 

0.0 

2382.0 

1278.9 

21808.6 

0.0  Mot 
3518.8  Havo 

1278.9 
21808.6 
eorro  0 . 0 

S  yo  5531.9 

0148*. 00 
0148*. 3 6 

0  Boqla  o 
/  3  >  • 

25469.5 

26606.4 

28619.4 

Suaaad 

^483. 8 

69131.3 

73755.9 

for  96  to 

1996 

1995 

2001 

REfEEEECS 

l^OOO  1.000  1.000  B«m  tor 


14 


Oth«r  0p«r«clii9  Incaam 

1B7 

0.000 

0.000 

ia$ 

oPZBxrzsa  szpsnsss 

1B9 

l^aploy**  6«l«rl«s 

190 

0.000 

0.000 

Soa.  S«o. 

191 

0.000 

0.000 

?rl&g« 

192 

0.000 

0.000 

HmC -Light -Pow^r 

193 

0.000 

0.000 

Siippii**.  Mat*riaXs 

194 

0.000 

0.000 

Maintatanca 

195 

0.000 

0.000 

othar 

196 

0.722 

0.732 

?IZBD  BZPENSSS 

197 

Aaorclzatlon 

19  B 

0.000 

0.000 

Oapraclatlon 

199 

0.111 

0.107 

laaurazica 

200 

0.000 

0.000 

Profaaalonal  Faas 

201 

0.000 

0.000 

othar 

202 
203  - 

0.167 

0.161 

OPSRXTZNO  B11U9ZH6S  (LOSSSS) 

204 

0.326 

0.335 

205 

KOH-OPSRXTZNO  KSVBRUBS  (EZPBSSSSl 

207 

Intarasc  Incoaa 

20$ 

0.000 

0.000 

Othar  Incaaa 

209 

0.000 

0.000 

Sala  Pizad  aaaata 

2X0 

0.000 

0.000 

lataraac  Erpanaa 

211 

-0.213 

-0.202 

Othar 

212 

0.000 

0.000 

213 

HBT  NON-OPERATING  EARNINGS 

214 

Tax 

215 

216  ■ 

0  .  045 

0.053 

PROFIT  AFTER  TX2  (^avan> 

217 

0. 06B 

0.079 

Prafarrad  Stock  Oivldanda 

2  IB 

004 

0.004 

Coxaaon  Oivldanda 

219 

027 

0.032 

Adluatzoanta 

220 

0.000 

0.000 

To  Ratainad  Earning a 

221 

:  .  036 

0.043 

222 

223 

224 

225 
224 
227 
224 

229 

230 

231 

232 

233 

234 

235 
234 
237 
23$ 

239 

240 

NOnUIiZZSD  BALA2ZCS  SHSET,  PRZVATS  WATBK  SUPPLY.  HSOZUM.  WBST 


242 

CURRENT  ASSETS 

243 

1992 

1993 

Cash  (E400.  lat  Yaar» 

244 

0.040 

0.042 

Aeeounta  Raoaivahla 

245 

0.000 

0.000 

Oua  Fm  Othar  F\xnda 

246 

0.000 

0.000 

Dua  tromOia  Othar  Pusda 

247 

0.000 

0.000 

Isvancory,  at  coat 

24$ 

0.000 

0.000 

Prapald  Szpanaaa 

249 

0.032 

0.033 

250  . 

Total «  Currant  Aaaata 

251 

0.072 

0.075 

252 

RESTRICTED  ASSETS 

253 

Invaataaata 

254 

0.000 

0.000 

AR— Cent  rlbu tad  Capital 

255 

0.000 

0.000 

254 

Total,  Raa trie tad  Aaaata 

257 

0.000 

0.000 

25$ 

FIXED  ASSETS 

259 

P6B 

240 

0.$2S 

0.$1$ 

Laaa  Dapraolation 

241 

0.000 

0.000 

Land 

242 

0.000 

0.000 

Conatxuctlon  In  Prograaa 

2  63 

0.000 

0.000 

264 

Total,  Flxad  Aaaata 

265 

0.S25 

o.$i$ 

Othar  Aaaata 

244 

0.103 

0.107 

247  ■ 

Total  Aaaata 

24$ 

x.ooo 

mmmmmmmmm 

laOOO 

249 

LIABILITIES  AND  EtfOITI 

270 

271 

CURBOT  LIABXZTZBS 

272 

0.000 

0.000 

0.000  axpaaaaa 

0.000 

0.000 

0.000 

0.000 

0.000 

0.000 

0.000 

0.000 

0.000 

0.000 

0.000 

0.000 

0.000 

0.000 

0.000 

0.000 

0.000 

0.000 

0.741 

0.751 

0.752 

0.000 

0.000 

0.000 

0.104 

0.100 

0.075 

0.000 

0.000 

0.000 

0.000 

0.000 

0.000 

0.155 

0.150 

0.174 

0.343 

0.351 

0.352 

0.000 

0.000 

0.000 

0.000 

0.000 

0.000 

0.000 

0.000 

0.000 

-0.193 

-0.1$4 

-0.137 

0.000 

0.000 

0.000 

0.060 

0.067 

0.086 

0.090 

0.101 

0.129 

-0.004 

-0.004 

-0.003 

3.03  6 

0.040 

0.052 

0.000 

0  .  000 

0.000 

0.050 

0.056 

0.075 

1994 

1995 

2001  REFERENCE 

0.043 

0.045 

0.057 

0.000 

0.000 

0.000 

0.00  0 

0.000 

0.000 

0.000 

0.000 

0.000 

0.000 

0.000 

0.000 

0.035 

0.034 

0.045 

0.07$ 

0.0$1 

0.102  Sunad 

0.000 

0.000 

0.000 

0.000 

0.000 

0.000 

0.000 

0.000 

0.000  auaaad 

0.$11 

0.$03 

0.753 

0.000 

0.000 

0.000 

0.000 

0.000 

0.000 

0.000 

0.000 

0.000 

0.$11 

O.$03 

0.753  Suaaad 

0.111- 

0.114 

0.145 

1.000 

1.000 

1.000  Suaaad 

♦K251<*-K25 


Aeaeimta  Payabla 

273 

0.00 

0.00 

Aocruad  Baq^naaa 

274 

0.00 

0.00 

Short  Tam  Dabt 

275 

0.00 

0.00 

currant  Part,  LT  Dabt 

274 

0.00 

0.00 

Dua  to  othar  Funda 

277 

0.00 

0.00 

Othar 

27$ 

0.10 

0.09 

279 

0.00  0.00  0.00 

0.00  0.00  0.00 

0.00  OiOO  0.00 

0.00  0.00  0.00 

0.00  0.00  0.00 

0.0$  0.11  ♦NISO/NS 


Total  Curr.  Liabllitiaa 

280 

:.io 

0.09 

0.09 

0.08 

0.11 

PAYABLE  FROM  RESTRICTED  ASSETS 

Coat races  Payabla 

283 

:.oo 

0.00 

0.00 

0.00 

0.00 

Daposits 

283 

:.oo 

0.00 

0.00 

0.00 

0.00 

284 

Total,  Payabla  from  R.A. 

285 

:  .00 

0.00 

0.00 

0.00 

o 

o 

o 

286 

ADVANCES  FROM  OTHER  FUNDS 

2  87 

:.oo 

0.00 

0.00 

0.00 

o 

o 

o 

288 

LONO  TERM  LIABILITIES 

288 

Iatax»adlata»Tarm  Dabt 

290 

:.24 

0.23 

0.23 

0.23 

0.22 

Lon9*T«7m  Dabt 

291 

:.3i 

0.31 

0.31 

0.30 

0.29 

SQtJITY 

292 

Prafarrad  Stock 

293 

;.oa 

0.02 

0.02 

0.02 

0.02 

CofMon  Stock 

294 

:,32 

0.32 

0.32 

0.32 

0.30 

Coatrlbutad  Capital 

295 

:.oo 

0.00 

0.00 

0.00 

0.00 

Ratalaad  Earnings 

296 

2.01 

0.02 

0.03 

0.05 

0.08 

297 

Total  Sguity 

298 

:.35 

0.36 

0.37 

0.38 

0.39  Suaaed 

299 

Total  Liabilitias  &  Equity 

200 

1.0 

1.0 

I.O 

1.0 

1.0  SlITIHl  i 

301 

RATIO  ANALYSIS,  PRIVATE  WATER 

SUPPLY,  HSDIUK.  WEST 

303 

1392 

1993 

1994 

1995 

2001 

LIQUIDITY 

304 

Acid  Tast 

305 

2.426 

0.4 

0.5 

0.6 

0.5 

Quick 

306 

:  .408 

0.4 

0.5 

0.6 

0.5 

Currant 

3  07 

2.734 

0.8 

0.9 

1.0 

0.9 

AR/Op  Inc 

308 

: .  0 

0.0 

0.0 

0.0 

0.0 

309 

Cash/ lava 

310 

ACTIVITY 

311 

Accounts  Raoaivabla  TO 

312 

1738S.3 

18254.6 

19167.3 

20125.6 

26970,3 

Lays  Outstanding 

313 

: .  0 

0.0 

0.0 

0.0 

0.0 

Inventory  Tumovar 

314 

rja 

tm 

rja 

nrw 

run 

Asset  Tumovar 

315 

2.258 

0,3 

0.3 

0.3 

0.4 

One/ Asset  TO 

316 

:  .872 

COVERAGE  AND  LEVERAGE 

317 

Intaraat  Coverage 

318 

1.745 

0.7 

0.8 

0.9 

1.6 

Xatarest  Oividands 

3X9 

1.S19 

0.6 

0.6 

0.7 

1.1 

Fixed  Finance  Payments 

320 

1.272 

0.6 

0.6 

0,7 

1.1  No  curren 

I,LT  Dabt /Assets 

321 

0.55 

0.5 

0.5 

0.5 

0.5 

Bqaity/Asets 

322 

0.35 

0.4 

0.4 

0.4 

0.4 

323 

(B1074.B10 

PROnTABILITY 

324 

formula 

Kargin 

325 

0.113 

0.5 

0.5 

0.5 

0.5 

Return  on  Assets 

326 

0.029 

0.0 

0.0 

0.0 

0.1 

Return  on  Equity 

327 

0.083 

0.1 

0.1 

0.1 

0.2 

Cash  flov  on  Assets 

328 

0.103 

0.1 

0.1 

0.1 

0.1 

329 

Assets  > 

GROirrH  (Percent) 

330 

Revenue 

331 

0.050 

0.050 

0.050 

0.050 

0.050 

Cash  Flow 

332 

as 

na 

na 

na 

na 

gamings 

333 

oa 

na 

na 

na 

na 

Oividands 

334 

na 

na 

na 

na 

as 

335 

Note  I 

( (f54-d54)-l)*100 

336 

OPERATING  STATISTICS 

337 

Peak  Load 

338 

Capacity  at  Peak 

339 

340 

SENSITIVITY  ANALYSIS  RATES  (WEIGHTED  AVERAGE) 

342 

Rates  i  Weighted  Average ) 

343 

:.2 

2.2 

2.2 

2.2 

2.2 

Usage 

344 

8202644 

8202644 

8202644 

8202644 

8202644 

Custeauirs 

345 

44230 

44230 

44230 

44230 

44230 

344 

Rarvenuee 

347 

17385 

18255 

19167 

20126 

26970  Dollera  1 

348 

Pareonnel  Costs 

349 

0 

0 

0 

0 

0  net  avail 

Other  Variable  Brpensee 

350 

3467 

8890 

9334 

9  801 

13135 

Depreciet^n  &  Aaortizat'n 

351 

1304 

1304 

1304 

1304 

1304 

other  Fixed  Bj^ensea 

352 

1954 

1954 

1954 

1954 

3031 

353 

Total  Assets 

354 

57311 

67867 

68484 

69131 

73756 

Plant  end  Equipaenc 

355 

55531 

55531 

55531 

55531 

55531 

(Operating) 

354 

Debt  (XT  and  LT) 

357 

3  6954 

36954 

36954 

36954 

36954 

Equity  (Equivalent) 

358 

23718 

24510 

2S4C9 

26606 

28S19 

359 

340 

STATEMENT  OP  CASE  FLOWS,  PRIVATE  WATER  SUPPLY,  MEDIUM,  WEST  (Dollars 

in  Thousands) 

342 

1992 

1993 

1994 

1995 

2001  RSFHRSNC, 

CASH  FLOWS  FROM  OPBRATZHO  ACTIVITIES 

Page 

Reeeived  from  CusteaMrs 

344 

17385.3 

18254.6 

191(7.3 

20125.6 

26970.3  Suaaed 

Payaencs 

345 

-11724.6 

-12148.0 

-12592.5 

-13059.2 

-174C9.9  -K93 

Add  Back  Depreoiation 

344 

1303.9 

1303.9 

1303.9 

1303.9 

1303.9 

Net  Operating  Cash  Flow 

3  67 

6964.5 

7410.5 

7878.7 

8370.3 

10804.3  0SUK(M364 

368 

Inol  depr 

Change#  CA,  leee  cash 

369 

0.0 

76.5 

112.8 

118.4 

845.6 

Change  Current  Liabilities 

370 

0.0 

-234.9 

-343.2 

-489.3 

-655.8 

Taxes 

371 

-786.1 

-964. S 

-1151.8 

-1348.4 

-1807.0 

Cash  Flov#  Operat.  Acets. 

372 

6178.4 

62S7.6 

649C.5 

6651.0 

9107.1  ♦M367<«>N36 

IZL  ymr  2 


Total,  C,?.  7ro«ft  Non-Cap 


373 

CASH  FLOWS  FROM  HON-CAPITAL  FIKAKCINC  ACTIVITIBS 
AdvmncM  co  Othar  Funds  375 

Rapaymant  to  othar  Funds  37 S 

377 

378 

379 

CASH  FLOWS  FROM  CAPITAL  ACCOONTS 
Chanpa  in  Fixad  Assats  361 

Changa  in  Othar  Assaca  382 

Capital  Grants  363 

Ratlrsaant,  LT  Oabt  384 

Naw  dabt  3  g5 

Xntarast  on  LT  Dabt  364 

pivldanda  3  g7 

Contrlbutad  Capital  36t 

I>«P*^latlon,  Aaortizatlon  369 

Total,  C,F.  Frosi  Cap  Aeets3»0 
391 

CASH  FLOWS  FROM  XITVBSTXBHTS 
TnvascxBant  Intaraat 
Hat  purchasa  Saourltias 


NBT  CASH  FLOW 

CASH,  BSaXNKZHO  OF  YEAR 
CASH,  Avail,  for  Withdrawal 
CASH,  EOY  Includas  Lina  399 


PAYBACK 


0.0 

9.0 

0.0 

0.0 

0 

C.O 

0.0 

0.0 

0.0 

9.0 

0.0 

■9.0 

9.0 

0.0 

0.0 

0.0 

0 

345.3 

362.6 

340.7 

9.0 

0.0 

0.0 

0.0 

3.0 

0.0 

0.0 

0.0 

9.0 

3.0 

0.0 

0.0 

-3695.4 

-3695.4 

-3695.4 

-3495.4 

-471.7 

-578.7 

-691.1 

-809.1 

9.0 

0.0 

0.0 

0.0 

1303.9 

1303.9 

1303.9 

1303.9 

-2863.1 

-2624.8 

-2720.0 

-2419.8 

9.0 

0.0 

0.0 

3.0 

0.0 

0.0 

0.0 

0.0 

3315.3 

3662.8 

3774.6 

3831.2 

2557.8 

2692.4 

2827.0 

2944.4 

57.3 

121.2 

127.2 

133.4 

2692.4 

2827.0 

2964.4 

3114.8 

Cash  Flow  to  Capital 
Raaalnlng  Invaacaanc 

INTERNAL  RATH  OF  RETURN 
Cash  Flow 
IRR 

NET  PRESENT  VALUE 
Cash  Flow 
Kat  Prasant  Valua 


392 

393 

394 

395 
394 
397 
394 

399 

400 

401 
4  02 

»ar  4  03  0  1  2  3 

404  --57311  57311  ':9828  51891 

405  •:482  "937  3143 

406  E9828  :1891  13728 

407 

4  04  Assuaa  parpatulty  aftar  yaar  tan. 

409  --57311  -482  *937  3143 

410  0.318 

411 

0.082  412  Xmm\ 


13728 

3334 

35393 


3334 


5-10 

25393 

^9240 

-43847 


Bayond 

10 

-43847.1 

150981 

-204846 


79240  160981 


DNXrORK  ANNUAL  EQUIVALBNr  COST 
Costd/PVTFX.coc, infln  par 

414 

419 

420 

421 

422 

423 

424 

0.040  425 
0.040  424 
0.090  427 
0.114  424 

429 

430 

.05  « 


4U  -67311 

414  104049.1 

415 


parpatulty  aftar  yaar  tan 


7442 


“937 


8143 


WEIGHTED  COST  OF  CAPTZALt 
ATC 


BTC 


k  dit 
k  dlt 
Jc  ps 

k  a 


0.1 

0.1 


5523. 5 


MJct 
Valua 
15445 
21044.2 
1279 
2  3714 

51951 

0.090 


Proper 

tion 

0.: 

0.: 

0. 

0.. 


1.0 


Cost 

0.015 

0.020 

0.002 

0.044 

0.042 


RFR  ♦  b(R  m  -  RFR) 


k  a  0/P  ♦  g  ■  .  04 

Constant  growth  assustptlon. 

433 

.04434  0.114 

435 

434 

PROJECT  SUMKARYt  PRIVATE  WATER  SUPPT,  KEDIUK,  WEST— basa  casa 

434 

Annual  ravamias  for  tha  first  and  tanth  yaars  arat 
Annual  cash  axpanaaa  for  tha  first  and  tanth  yaars  arat 

441 

Psybaok  would  occur  In  yaari 

latamal  rata  of  ratum  on  this  projaot  ist  0.314  (Probably 

prasant  valua  of  this  pro^aot  1st  104449 

445 

Prelaet  cash  flow  would  hava  to  aqual  5523  aaoh  yaar  to  covar 

and  provida  for  tba  aarJcat  raqulrad  ratum  on  a<|ulty.  (Naarly  doubla 
(Dollars  In  thousands^ 

(Asstmlna  an  inf  ini  ta  pro^aot  lifa> 

450 

451 


17345.3 

14902.2 


24970.3 

22143.4 


a  minus  .003,  but  naar  zaro ) 


costs 

currant  CF)  . 


Ratio  Analysis I 

Liquidity  position  is 

Assat  tumovar  is 

Profitability  is 

Growth  rata  is  0.050 


453 

455 

457 

450 


440 

Bzhass  eapaoity  at  paak  load  is  (not  avallabla) . 

442 

Ass»a  daprseiaton  is  raisvastd  in  assats. 


444 

445 


0.0 

0.0 


0.0  ♦M375-«-K37 


0.0  Asssinsa  e 
2719.0  for  axpan 
0.0  minor  add 
0.0 
0.0 

-3495.4  4M102 
-1393.2  alio*. 04 
0.0  Ava  RE,  6 
1303.9  4-Mi5aM04 
-1045.7  Suamad 


0.0 

0.0 


8121.4  -^K372>K37 

3  977.9 
179.0 
4174.8 


•*-a71  2  6970.3 

-^B93-B85-B84-B10S^ 
-t-M93-N85-M86-K105«- 

4-B410 

♦B4X4 

-»>B417 


466 
4  67 

_  466 

ADOnSTBD  BALM2CS  SHSST  LIHKS  124  THROnOH  ISO  FOR  FIRST  TEAR 

470 

471 

472 

CORRBZTT  ASSETS  473 

Cash  <Sa«  iia*  124)  474 

Aeoouncs  ftacaivabla  475 

Oua  From  Otihar  Funds  476 

Dua  treat  Othar  Covammaztes  477 
lavancorv/  at  Coat  478 

Othar  CA  D.0319  479 

480 

481 

482 

483 

484 

485 

486 

487 

488 

489 

490 

491 

492 

493 

494 

495 

496 

497 

TOTAL  ASSETS.  COMFOTBD  498 

Asaaca>iiabilitlaa.  Isc  yaar  499 
Onx  07  ASSBT-ELSMSIirrS  500 

501 

502 


Total.  Currant  Aaaata 

RESTRICTED  ASSETS 
Invaatmanta 

AR— Cent rlbu tad  Capital 

Total.  Kastrictad  Aaaata 

FIXED  ASSETS 

Plant  &  Equipaaant 
Laaa  Oapracxatlon 


1992 


2692.4 

16.4 

a.o 

0.0 

16.4 

2147.9 

4  873.2 


0.0 

0.0 


Cona traction  In  Prodraaa 


Total  Fixad  Aaaata 
Othar  Aaaata 


0..0 


55531.3 
0.0 
0.0 
0.0 

55531.3 
6906.2 

smmmmmm 

67310.6 

0.0 

67310.6 


HUES  503  THROUGH  519  ARE  ADJUSTKKHTS  ROUTINES  FOR  LIABILITIES 


Acoounta  Payabla  503 

Acoruad  Expanaaa  504 

Shore  Tam  Dabt  505 

Currant . Part .  L7  Dabt  506 

Dua  to  othar  Funds  507 

othar  508 

Contracts  Payabla  509 

Deposits  510 

AOVAHCES  FROK  OTHER  FUIID6  511 

Intamadiata-Tam  Oabt  512 

Long  Tam  Dabt  513 

Pratarrad  Stock  514 

CooBon  Stock  515 

Contributad  Capital  516 

Rata  load  Saxninaa  5 17 

518 

Total  Liabilitias  a  SguitY  519 

«520 


0.0 

3.0 

o.o 

3.0 

0.0 

3.0 

3.0 

3.0 

3.0 

3.0 

3,0 

0.0 

3.0 

0.0 

0.0 

3.0 

0.0 

0.0 

3.0 

0.0 

3.0 

0.0 

3.0 

0-0 

0.0 

0.0 

3,0 

3.0 

3.0 

0.0 

3.0 

0.0 

3.0 

0.0 

0.0 

0.0 

0.0 

0.0 

•3.0 

0.0 

0.0 

0,0 

3.0 

0.0 

0.0 

0.0 

0.0 

3.0 

3.0 

0.0 

5990.6 

648.1 

6290.2 

113.7 

6604.7 

-544.0 

6934.9 

-1363.5 

9293.5 

-1110.5 

3-0 

0.0 

3.0 

0.0 

0.0 

0.0 

0,0 

3.0 

0.0 

0.0 

0.0 

0.0 

3.0 

0.0 

0.0 

0.0 

0.0 

0.0 

3.0 

0.0 

0.0 

0.0 

3.0 

0.0 

0.0 

0-0 

0.0 

0.0 

0.0 

0.0 

15685.3 

0.0 

15885.3 

0.0 

15885.3 

0.0 

15885.3 

3.0 

15885.3 

0.0 

21068.2 

0.0 

21068.2 

0.0 

21068.2 

0.0 

21068.2 

0.0 

21068.2 

0.0 

1278.9 

0.0 

1278.9 

0.0 

1278.9 

0.0 

1278.9 

0.0 

1278.9 

0.0 

21808.6 

0.0 

21808.6 

0,0 

21808.6 

0.0 

21808.6 

0.0 

21808.6 

0.0 

0.0 

0.0 

3.0 

0.0 

0.0 

0.0 

0.0 

0.0 

3.0 

0,0 

630.8 

0.0 

1422.1 

0,0 

2382.0 

0.0 

3518.8 

0.0 

5531.9 

0.0 

66662.5 

648.1 

67753,3 

113.7 

69027.7 

-544.0 

70494.8 

-1363.5 

74866.4 

-1110.5 

UHAWDSTSD  FIRST  YEAR  BALAHCB  SHEET  LIKES  124  THROUGH  150  SEE  LIKES  474  THROUGH  5  00 


CURRENT  ASSETS 

Cash  (Saa  lina  124) 
Accounts  Racalvabla 
Dua  Froa  Othar  Funds 
Dua  tram  Othar  Govammaats 
Invantory.  at  Cose 


Othar  CA 

Total.  Currant  Asaacs 

RESTRICTED  ASSETS 
InTastmancs 

AR— Contributad  Capital 

Total.  Rastrletad  As sac a 

FIXED  ASSETS 

Plant  &  Egulpmant 
Laaa  Dapraoiation 


522 

523 

524 

525 

526 

527 

528 


1992 


Cona  t  met  ion  In  Prograsa 

Total  Flzad  Asaats 
othar  Asaats 

TOTAL  ASSETS.  COMPUTED 
Assat a -liabilitias.  1st  yaa 
SUM  OF  ASSBT-BLSHEET8 


0.0319  529 

530 

531 

532 

533 

534 

535 

536 

537 

538 

539 

540 

541 

542 

543 

544 

545 

546 

547 

548 

549 

550 


2692.4 

16.8 

3.0 

3.0 

16.8 

2198.1 

4  924.2 


0.0 

0.0 


55531.3 

0.0 

0.0 

0.0 

55531.3 

7067.6 

67310.6 

0.0 

67523.1 


«t>o  QUZCELT  FIKD  multiplier  CBLZiS  SEE  LOOK-UP  TABLE  AT  A671.  *** 


CELL  S600— THE  PRIDOMXHAKT  XOLTIPLISR 

In  tha  first  yaar,  tha  ratio  76737/19820  Is  agulvalant  to  < ‘‘Total 
Aaaata-  dividad  by  “Total  Oparatlng  Ravanuaa**).  This  ratio,  which 


19 


•quAX*  i.a7l70  And  Is  xseva  as  tb,m  pradOKUMuac  Buiti.pli«r»  was  ds- 
tsxaiAad  by  saaJLysls  ot  s«v«r«Jl  typaa  of  vaaor  ucilitlss.  la  tbs 
first  yssr,  this  ratio  tSSOO)  is  Baltlpllsd  by  “Total  Opsratlna 
Rsirsouss“  (571)  to  produes  “Coopatsd  Total  Asssts“  (Blit). 


DBSOtlPTZOHS  OP  TBB  OPBMTZOHB 
OP  KULTIPLIBRS  ARB  IN  SMB  ROW 
WITH  TBS  ACTOAL  KDLTZPUZRS. 


SUPPLIBS  &  KATBRZAXiS  Sit 

_  Sit 

HXZS7SKAKCB*>0PBR.  Sip.  570 

_  S71 

0TBSR*-OPBR.  5ZPBWSBS  S72 

573 

DSPRSCZATIOB— VAR.  SZP.  574 

575 

INSDRAHCS— VAR.  BZR.  57i 

577 

PROrSSSIOKXL  PBB8— VAR.  SZP.  578 

_  S7t 

OTBSR  (TAZBS) -*VAR.  EZ?.  580 

_  5tl 

OTHSR  ASSETS  502 

583 

CASH.  END  OP  YEAR  504 


585 

CASH.  AVAIL.  POR  WITHDRAWAL  585 

587 

588 
588 

590 

591 

EKPLOYBS  SALARIES — OPBR.  BZP.592 

593 

SOC.  SSCURITT  BEHSPITS  594 

595 

PRIBGB  BBHPZTS-<OPBR.  HP.  5  9i 

597 

KBAT.  LICBT  1  POWBR«OPBR.BZP. 598 

_  588 

COKPDTBR  TOTAL  ASSETS  iOO 

iol 

ACCTS.  RBC.--CDRRSHT  ASSETS  602 

_  603 

on  PROK  OTHER  PDHDS-C. ASS.  604 

605 

on  PROM  OTHER  GOV'TS.  604 

_  607 

laVBITlRT  AT  COST-C.  ASSETS  608 

_  608 

OTHER— CDRREHT  ASSETS  610 

ill 

PXJUrr  &  EQUIP.— FIXED  ASSETS  612 

613 

COVSTRUC.  IN  PROG.-P.  ASSETS  614 

615 

616 

617 

618 
618 
620 
621 
623 

_  623 

OTBSR  INCOME— NET  N/0  BARE.  624 

_  625 

OTBBR*-HBT  ROH^OP.  BARBIBOS  626 

627 

628 
638 

630 

631 

ACCTS.  PAY.— CURE.  LIASIL.  632 

_  633 

ACCRUED  SZF.--CURR.  LIAEZL.  634 

635 

SHORT-TBRK  DBBT-*C.  LIAEZL.  636 

637 

CnS.  LIAEZL.  PART  OP  LT.  D.  638 

_  638 

CURR. LIAEZL. on  OTHER  PUBDR  640 

_  641 

OTHER  CURREET  LZABZLZTZZS  642 

643 

COHTRACTS  PAY.  PROM  R.  ASSBTS644 

645 

DEPOSITS  PAY.  PROS!  R.  ASSETS  446 

647 

AOVEECBS  FROM  OTHER  PUHDS  648 

648 

URBREESZATB-TSIUI  debt  650 

451 


col.  E 

I 

I 

V 

0.00000 
0.00000 
0.48700 
0.07500 
0.00000 
0.00000 
0.11240 
0.10500 
0.04000 
0 . 90000 


Oaaerlptloa  of 
Hultlpllor'a  Oparatiob 

I 

V 

m  S568  Ca^ueaa  “Suppllaa  4  Matarlala— Opardtlag  Bwpaaada**  (E78) . 

whaa  natlpllad  by  “Total  Oparatlau  RTawnaa*  (B71) . 

B570  Co^dtaa  “KaiBtaaaaea«<H>p«ratl^  S9dBMa“  (B80) , 

vbaa  aultlpllad  by  “Total  Oparatlag  Rayamaa“  (S71). 

SS72  CooMtttaa  “Otbar— OparATIHO  Sxpaaaaa“  (B81), 

wtaaa  aultipllad  by  “Total  Oparatlag  Ravaauaa“  fE71)  . 

B574  Coagutaa  “Oapraolatloa— Varlabla  Rxpaaaaa“  (B86) . 

whaa  B&ltlpllad  by  “Total  Oparatlag  Raivaaiiaa“  (E71) . 

B576  CoiMMtaa  “laaaraaea— Varlabla  Brpaaaaa"  (S87>. 

vhaa  aultlpllad  by  “Total  Oparatlag  Raivaanaa“  (B71) . 

B578  Ccaputaa  “Profaaalonal  Paaa— VarlaUa  ?Tpanaaa“  (B88). 

vtaaa  mltlpllad  by  “Total  Oparatlag  Ravaaaaa“  ( B71)  . 

5580  Coogataa  “Othar  iTaxasi— Varlabla  Brpaasaa“  (B88). 

wbaa  aultlpllad  by  “Total  Oparatlag  Raivaattaa“  ( B71) . 

5582  Co^utaa  “Othar  A8aata“  (SS4C). 

whaa  aultlpllad  by  “Ceaautad  Total  Aaaata“  <S148) . 

5584  Coaputaa  “Caah.  Bad  of  Yaar“  (B118). 

whaa  wltlpUad  by  “Ce^putad  Total  Aaaata“  (5148)  . 

5586  Ccogutaa  “Caah.  Avmllabla  for  Withdrawal"  (5118).  whaa  aultlpllad 
by  “Caah.  Bad-Of>Yaar“  ^5118)  ninua  “Caah.  Baglnalag-Of -Yaar" 


0.00000  -  5592 
0.00000  -  5594 
0.00000  •  5596 
0.00000  -  5590 
3.87170  -  5600 
0.00025  -  5602 
0.00000  ■  5604 
0.00000  -  5606 
0.00025  -  5600 
0.03266  •  5610 
0.82500  .  5612 
0.00000  -  5614 


Cco^utaa  “&pployaa  Salarlaa— Oparatlag  £xpaasas“  fE7S). 
wbaa  aultlpllad  by  “Total  Oparatlag  Ravaauaa“  (£71). 

Coaputaa  “Sooial  Sacanty  Baaatlts— oparatlag  5xpaaaaa“  (£7$), 
whaa  aultlpllad  by  “Total  Oparatlag  RavaBuaa“  (£71). 

Coaputaa  “Prlaga  Baaatlts --Oparatlag  £xpaaaaa“  (£77), 
whaa  aultlpllad  by  “Total  oparatlag  Raraouaa"  (£71)  . 

Coaputaa  “Raat,  Light  4  Powar— Oparatlag  PTpanaaa  “  (£78). 
whaa  aultlpllad  by  “Total  Oparatlag  Ravaauaa“  (B71)  . 

Coaputaa  “Cooputad  Total  Aaaacs“  (5X40). 

whaa  aultlpllad  by  “Total  Oparatlag  Rawaauas“  (£71)  . 

Coaputaa  “Aeeouata  Raealvabla— Curxaat  Aaaaca“  (B525)  . 
whau  aultlpllad  by  “Coapatad  Total  Aaaata“  (B148> . 

Coaputaa  “Dua  Proa  Othar  Puads— Currant  Aaaata“  (B52i). 
whan  aultlpllad  by  “Cooputad  Total  Aaaata“  (5148). 

co^utaa  “Dua  Freu  Othar  Cnwamaanr a— Currant  Aaaata“  (£527). 
whaa  aultipllad  by  “Cooputad  Total  Aaaata**  (5148) . 

Coaputaa  “Zxxwaatory  at  Coat— Curraut  Aaaata"  (5528). 
whoa  aultlpllad  by  “Cooputad  Total  Aaaata"  (B148). 

Coi^taa  “Othar— currant  Aaaata“  (S528). 

whau  aultlpllad  by  “Cooputad  Total  Aaaata“  (5148). 

Coaputaa  “Plant  4  Sgalpuant— Plxad  Aaaata“  (5540) . 
whan  aultlpllad  “Coopotad  Tatal  Aaaata“  (5148) . 

Coaputaa  “Construction  la  Prograaa— Plxad  Assats“  (£543). 
whaa  aultipllad  by  “Cooputad  Total  Asaata“  (£148). 


0.00000  •  5624  Coaputaa  “Othar  laceoa— Mat  Ron-Oparatlng  Baralnga“  (£100). 

whau  aultlpllad  by  “Total  Oparatlag  Rairaauaa“  (£71). 
0.00000  *  5626  Coaputaa  “Othar— Mat  Maa-Oparatlag  Bamlags“  (£103). 

whan  aultlpllad  by  “Total  Oparatlag  Rawaauaa“  (£71)  . 


0.00000  -  5632 
0.00000  .  5634 
0.00000  •  5636 
0.00000  a  £638 
0.00000  a  5640 
0.08800  a  5642 
0.00000  a  5644 
0.00000  a  5646 
0.00000  a  5648 
0.23C00  a  5650 


Coaputaa  “Aeeouaca  Payahla— Currant  Llabllltlaa“  (£153). 
whaa  aultlpllad  fay  “Cooputad  Total  Asaata“  (£148) . 

Coaputaa  “Aeoruad  Eapanaaa— Cuxraat  Llabllltlaa“  (£154). 
whau  aultlpllad  by  “Cooputad  Total  Asaata“  (5148). 

Coaputaa  “Short-Tana  Dabt— currant  Llabllltlaa“  (5155). 
whan  aultlpllad  by  "Ceuputad  Total  Asaata*  (£148). 

Co^pntaa  “Currant  LlabilitAaa  Part  of  Long-Tara  Dabt“  (£156) . 
whau  aultlpllad  by  “Cooputad  Total  Asaata“  (£148). 

Co^utaa  “Currant  liiahllltlaa  Oua  to  othar  Punda“  (£157) . 
whau  aultlpllad  by  “Cooputad  Total  Asaata“  (£148). 

Coaputaa  “Othar  Currant  LlataAlltiaa*  (£158). 

whau  aultlpllad  by  “Cooputad  Total  Asaaca“  (£148). 

Coaputaa  “Centraats  Payahla  Proa  Raatrletad  Aaaata“  (£162). 
whau  aultlpllad  by  “Cooputad  Total  Assata“  (£148). 

Couputaa  “Dapaaita  Payahla  Proa  Raatrletad. Asaata“  (5163). 
whan  aultlpllad  by  “Ceuputad  Total  Assuta*  (£148). 

Coaputaa  “Advaooaa  pr«a  Othar  Punda*  (£147). 

whau  au  it  ip  Had  by  “Cooputad  Total  Asata“  (£148). 

co^utaa  “TTitaToadlata-tam  Oaht— Long-Taru  Liahtlltlaa*  (£170). 
whau  aultlpllad  by  “Coupoead  Total  Asata“  (£14S). 


(£117) . 


rRSfBRRKD  STOCK— EQUITY  S52 

653 

LOHO^TSEX  DEBT  £54 

655 

COMHOS  STOCK— EQUITY  £54 

_  657 

COOTRIBUTSD  CAPITAL- EQUITY  558 

659 

660 
661 
662 

663 

664 

665 

666 

667 

668 

669 

670 

LOOK-UP  TABLE  TOR  LOCATIHO 


0.01900  «  S652 
0.31300  >  S654 
0.32400  »  S656 
0.00000  «  S658 


CoaputM  *‘Pr«f*rr*d  Stock— (B173) , 
vhon  axultipliod  by  **Coapocod  Total  XB—X.m- 
Coaptttas  **Lon9-T«rm  D«bt**  (B171), 

whan  ttultlpllad  by  **Coapat«d  Total  AaMta** 
cooputaa  “Crai>n  Stock— B<iulty‘*  (B174), 

whan  aultlpllad  by  **Caaiputad  Total  Aaaata** 
CocBputas  “Contrlbutad  Capital — Equity**  (E17S) 
whan  multlpllad  by  **Ca88puta4  Total  Aaaaea** 


THE  CELL  ADDRESSES  OT  THE  XULTIPLISRS 


(BUS) 

(BUS) 

(BUS) 

(BUS) 


ALPHABETIZED  NAMES  OR  MULTIPLIERS  CELL  ADDRESSES  OP  MULTIPLIERS 


ACuubmj  EXPENSES — CURRENT  LIABILITIES -  B634 

ACCOUNTS  PAYABLE — CURRENT  LIABILITIES -  B632 

ACCOUNTS  RBCEIVABLB — CURRENT  ASSETS -  S602 

ADVANCES  PROM  OTHER  PUNDS . . . —  B64S 

CASH.  AVAILABLE  FOR  WITHDRAWAL -  B5S6 

CASH.  END  OP  YEAR -  25S4 

COMMON  STOCK- -EQUITY -  ES56 

COMPUTED  TOTAL  ASSETS -  2600 

CONSTRUCTION  IN  PROGRESS— FIXED  ASSETS -  E614 

CONTRACTS  PAYABLE  PROM  RESTRICTED  ASSETS -  B644 

CONTRIBUTED  CAPITAL- -EQUITY -  2658 

CURRENT  LIABILITIES  PART  OP  LONG-TERM- DEBT -  B638 

CURRENT  LIABILITIES  DUS  OTHER  PUNDS -  B640 

DEPOSITS  PAYABLE  FROM  RESTRICTED  ASSETS -  B646 

DEPRECIATION— VARIABLE  EXPENSES -  B574 

DX7B  FROM  OTHER  FUNDS— CURRENT  ASSETS  — - - .....  B604 

DUE  FROM  OTHER  GOVERNMENTS - - —  2606 

EMPLOYES  SALARIES— OPERATINQ  EXPENSES -  B592 

FRISOS  BENEFITS— OPBRATINO  EXPENSES - — -  B596 

HEAT.  LIGHT  &  POWER- -OPERATINQ  EXPENSES - — —  B598 

INSURANCE— VARIABLE  EXPENSES -  2576 

INTERXEDIATE-TERK  DEBT -  2650 

INVENTORY  AT  COST--CURRSHT  ASSETS  ..............  2608 

LQNO-TERK  DEBT -  B454 

MAXNTEHANCE— OPERATINO  EXPENSES -  2570 

OTHER  ASSETS - — ....... - .....  2582 

OTHER  CURRENT  LIABILITISS - - - 2642 

OTHER  INCONB— NET  NON-OPSRATZNO  BARHINOS _ —  2624 

OTHER  (TAXES) --VARIABLE  EXPENSES -  2580 

OTHER— CURRENT  ASSnS  — — . — — . — ...... - ...  2610 

OTHER— NET  NON-OPBRATTNO  SARSZSOS -  2626 

OTHER— OPERATING  EXPENSES -  2572 

PLANT  8  EQUIPMENT— FIXED  ASSETS -  2612 

PREPBRRSD  STOCK— equity -  2652 

PROFESSIONAL  FEES— VARIABLE  EXPENSES _ .....  2578 

SHORT-TERM  DEBT — CURRENT  LIABILITIES - —  2636 

SOCIAL  SECURITY  BENEFITS -  2594 

SUPPLIES  4  MATERIALS - — -  2568 


